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To yield from

c6.40% to 7.25c
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Barstow & Co.
Members New York Slock Exchange

18 Exchange Place, New York

Telephone Bowling Green 8686

Since December 30,
1920, Federal Reserve
note circulation has de¬
clined 374 millions and
the Federal Reserve
Bank s total earning as¬

sets have declined nearly
a billion dollars.

We would be glad to
advise investors what
this means to them.

Roosevelt & Jtom,
Founded 1797

Seasoned Investments

30 Pine Street, New York

Specialists in

Ohio
Investment Securities

Stocks
Corporation and Municipal

Bonds
MEMBERS OF

Kmc York Stock Erchange
HoetO!i Stock Exchange
Clertland Stock Exchange
Chicago Stock. Exchange
Detroit stock Exchange

JS'ev) York Cotton Exchange
Chicago Hoard of Trade

Otis & Co.
49 BROAD ST., N. Y.
Phone: Broad 2121

Cleveland Boston Detroit Gncinnati
Columbus Toledo Akron Youngttown

Denver Colorado Springs

J. K. Rice, Jr. & Co. Buy & Sell
AmMach.&Fdy.Stk.&"Rts."
Atlantic Lobos Petroleum
Chic. & Eastern 111. New 5s
Equitr ble Trust Stock
Foundation Company
Great American Ins.
Hud. & Manh. Com. 6s Pfd.
Hudson Companies Pfd.
Lehigh Valley Coal Sales
MohawksValley Co.
McCall Corp. Com. & Pfd.
Niles-Bcment-Pond Com.
N.Y. State Rys. Stks. St Bds
National City Bank
National Fuel Gas
Old Dominion S. S.
Ohio Oil
Penna. Coal St Coke
Phelps-Dodge Corp.
Reming. Type 1st 8s 2d Pfd.
Standard Oil of Kentucky
Standard Oil of Nebraska
Standard Paint

J.K.Rice,Jr.&Co.
Phone. 4000 to 4©t0 John. 30 Well St., N. Y.

Do youown Railroad Securities ?
They are all Rated in

Moody's
RATING BOOKS
These Ratings show you which issues are

good, which bad and which are doubtful
investments.

Four volumes covering
Railroads.Public Utilities
Industrials. Governments
Send for full information regarding our

system of Investment Ratings.
Moody s Investors Sbrvicb

35 Nassau Street, Nsw York
Bertes PVil«Atl»kl« Ckicaf*

NEW STANDARD OIL
ISSUE $20,000,000

Banking Syndicate Purchases
Debentures of N. Y. Com-

pany to Offer To-day.

The Standard Oil Company of New
York lias sold $20,000,000 of its twelve
year 6 »'3 per cent, sinking fund gold
debentures to a banking group headed

by Blair & Co., the Equitable Trust
<"ompany of New York, Dillon, Read &

Co. and tho Chase Securities Corpora-
tion. The new Issue will be offered to¬

day at 100 and accrued interest. Its
Interest coupon is a half of 1 per cent.
lower than that of a similar offering
of $30,000,000 of 7 per cent, debentures
marketed by this group In the middle
of last December.
The purpose of the financing is to

add to refinery capacity and other fn
cilities as well as for general develop-
ment. This" Issue makes the funded
debt of the company $50,000,000. Tho
New York company of the Standard Oil
group, considered to be one of the
strongest, carries on an extensive dls-
tributing business in New York State
and New England and has a large for¬
eign business throughout the Orient.
The company also lias important real
estate holdings in New York, being the
owner of 26 Broadway and adjoining
parcels.
The new bonds will mature on May

1, 1933, and will not be subject to call
until May 1, 1928, at which date they
will be callable at 103 and interest and
thereafter less three-'tenths of 1 per cent.;
fpc every six months elapsed. The In-
denture will provide for a sinking fund
of $750,000 a year, payable in semi¬
annual instalments, to be applied to the
purchase of bonds up to 100 and In¬
terest. If not obtainable at that price
any unexpended 'balance will revert to
the company.
The company's balance sheet as of

December 31, 1920, shows total net
assets of $254,316,242 and net quick
assets of $123,808,685, without lnclud-|
Jng the proceeds of this issue or of an
issue of $30,000,000 of serial 7 per cent,
debentures, sold in December, 1920. In the
six years ended on December 31, ap¬
proximately $142,000,000 was reinvested
In the company's business out of its
surplus earnings. Its outstanding capi¬
tal stock at its present quotations rep¬
resents a market value of approximate¬
ly $264,000,000.

GERMAN GRAIN PROTEST
UNDER INVESTIGATION

N.Y. Produce Exchange Mem¬
bers Involved in Charges.

At least two New York Produce Ex¬
change members are Involved in charges
considered yesterday by the managers
of that institution filed by the Ger¬
man Government to the effect that
American grain concerns shipped in¬
ferior wheat to that country in October.
1930.
German buyers purchased and paid

for between 760,000 and 1,000.000 bushels
of No. 2 grade wheat, which is said
to have been officially inspected and
shipped from elevators on the New
Jersey shore. Between the time of in¬
spection and shipment it is claimed
that inferior products were substituted,
and when tbl shipment reached Ger¬
many it was charged that it consisted
largely of screenings and oats.
Tho buyers filed a protest with the

Pt.-it* Department, which referred the
complaint to the Department of Agri¬
culture, which turned It over to the
Produce Exchange. The State Depart¬
ment was told that the shippers had
made restitution and the State Depart-
ment withdrew.
The Board of Managers are consider-

Ing the responsibility for the alleged
improper Inspection of the cargoes and
the responsibility for the fraudulent
shipment. The hearing will be resumed
to-day.

EARNED $6.33 A SHARE.
Allied Chemical and Dye Corpora*

tion Report* for 1920,
The Allied Chemical and Dye Corpora¬

tion reports for 1920 net income after
charges. Inventory adjustments and
taxes of 116,179,939, equal to $6.33 a
share on the outstanding common stock
after deducting the 7 per cent dividend
requirements on the preferred stock.
Gross income, after depreciation, renew¬
als, obsolescence and ordinary taxes,
was $29,768,751 and inventory adjust¬
ments $10,226,688. Losses of $798,435
were taken on securities sold and $2,-
663,689 was set aside for l<>deral taxes.
The balance sheet as of December 31,

1920, shows total assets and liabilities of
$282,743,048. Investments totalled $19,-
985,880 and cash $19,942,819 Market¬
able securities totalled $2,699,581 and
notes receivable $4,120,455. Accounts
receivable amounted to $23,267,306,
while patents, good will, Ac., were car¬
ried at $21,283,444. On the other side
of tho balance sheet were notes payable
of $11,100,000 and accounts payable of
$10,027,410.

r NICKEL PLATE EARNINGS.

Report Shows $17.4ft a Share for

Last Year.

The report of the New York, Chicago
and St. ,l4>uis Railroad for 1920 shows
net Income, after charges and taxes, of
$2,248,860, equivalent to $7.49 a share on
the combined $30,000,000 preferred and
common stocks. The corporate Income
account reveals total operating reve¬
nues of $23,963,823, operating expense*
and taxes amounting to $20,137,707, non-
operating Income of $691,357, resulting
Ir gross Income of $4,507,478. After de¬
duction of interest and rentals totalling
$2,258,623 and dividends on the first pre¬
ferred, second preferred and common
classes of stock, the remaining surplus
comes to $660,886.
The combined Fedeial «u»d corporate

Income account shows gross revenues
of $28,655,764. compared with $23,478,763
In 1919: expenses of $24,933,823. against
$19,085,492 In the preceding year. Sur¬
plus after charges and taxes totalled
12,025,579, against $2..T68,f,15 In 1919.

FOREIGN MARKETS.
London, May 9..Bar silver, 35»-»d.

an ounce; bar fold, 103*. 8d., money,
4% per cent. Discount rates.Short
bill*, i% per cent; three' month#' billa,
6^05% per cent.

Paw#, May 9..Price* a-ero Arm on
the Bourse to-day. Three per cent,
rente*, 57 franc#; exchange on London,
48 franc* 75 centime*; 5 per cent. loan.
82 franc# 70 centime#; the dollar, 12
franc# 23 centime*.

To Clear More' Stock#.

Seven new atocka will be added to
the I let of those cleared by the Stock
Clearing < 'orporatlon beginning Thurs¬
day, according to official announcement
made yesterday. They Include Atlantic
Coa»t Line common. Big Four com¬
mon, Delaware k Hudson capital stock,
Kyle second preferred. Advance Rum-
Icy common. May Department Store#
common and Pacific tla* A Electrlo
common.

SEYMOUR L. CROMWELL
HEADS STOCK EXCHANGE
Has Served on Governing
Committee Seven Years.
Seymour L. Cromwell, of the firm of

Strong, Sturgis & Co., and a member
of the New York Stock Exchange alnce
IS96, during which time he wae seven
years a member of the governing com¬
mittee and two years a vice-president,
was elected yesterday president of
the Exchange, succeeding William H.
Kemlck. Warren B. Nash was reelected
treasurer, and Robert Olendlnnlng,
Walter L. Johnson. Charles T. Cover¬
ing and Caslmlr T. Stralem were elected
new members of the governing com¬
mittee. Others named on the govern¬
ing committee Included Peter J. Ma-
loney, William B. Potts, William H.
Kemick, Joseph H. Seaman, E. H. H.
Simmons and Howard P. Whitney.
William W. Heaton was elected as trus¬
tee of the gratuity fund for five years.
The new president of the Exchange

is a graduate of Harvard and of the
University of Berlin. He became a
member of the firm of Strong. Sturgis
& Co. at the same time he purchased
a membership on the Stock Exchange.
He was for ten years president of the
State Charities Aid Society of New
Jersey, and was on the commission
which drew up the present plan of
management of the penal Institutions
of New Jersey and served as president
of the board of the State Home for Boys
at Jamcsburg. He Is president of the
Fatherless Children of France, Inc.,
and has been decorated by the French
Government.

OUTPUT OF STEEL
INGOTS DECREASES

Thirty Companies Produce
300,000 Tons Less in April

Than in March.

The total produotion of steel ingots
in April by thirty companies, making
last year 85 per cent, of the country's
total output, was 1,213,958 tons, a de¬
cline of more than 300,000 tons from the
March output, when production totalled
1,570.978 tons, according to the monthly
report compiled by the American Iron
and Steel Institute. Of the aggregate
April production 1,000,053 tons was

open-hearth, 211,755 tons Bessemer and
2,150 all other grades. The April pro¬
duction was at the annual rate of 17,-.
150,000 tons for the country, or a little
more than 31 per cent, of capacity.
The April production showed a drop

of nearly 1,000,000 tons since the first
of the year. Production In January was
2,203,186 tons; In February, 1,749,477,
and In April. 1920, 2,638,305. In tho
first four months of 1931 Ingot produc¬
tion amounted to 6,737,599. or at the
annual rate of 23,779.700, which Is lower
than any year's actual output since
1914, when the total was 22.819,784.
¦Since that time the total ingot capacity
of the country has Increased about 35
per cent.
The following table, compiled by Dow,

Jones & Co., gives a comparison of the
monthly production of the thirty com¬

panies In the first four months of 1919,
1920 and 1921:

1021. 1020. 1910
January 2,20;!, 16(1 2,068,102 3.107.77*
Fi-bruary 1,749,477 2.805,124 2.704,683
March 1 ,r»70,978 S.20P.O40 2,662,263
April 1.213,938 2,638,305 2.239,711

Following table gives a comparison
of the total annual production of steel
Ingots from 1905 to 1921, Inclusive:

Gross Tons. Gross Tons.
1021 t23.779.700 1013 30,280,130
1920 *40.500,<!00 1012 30,284,682
1910 33.604,795 1011 23.029,479
1918 43,051 022 19IO 25,134.067
1917 43.019,200 1900 23,298,779
1910 41,401.917 191)6 13,077.027
1915 31.284,212 1907 22,559,477
1914 22.819.784 1900 22,024.421
tKsttmatnrt from first thrso months' pro¬

duction. *Kstlmated.

$12,000,000 IN GQLD
COMES FROM EUROPE

British Shipments Deposited
in Reserve Bank.

The Mauretania brought in yesterday
$5,000,000 in gold from the Hank of
England for the account of tho British
Government and J. P. Morgan & Co. and
it wan deposited In tho Reserve Bank,
as the United States Assay Office
could not receive it for at least
ten days on account of congestion.
Kuhn, Loeb A Co. received by the same
steamer slightly more than $0,000,000,
which was also deposited In the Reserve
Bank, which pays out 98 per cent, of
invoiced value, waiting for final pay-
ment until the yellow metal Is assayed.
Total receipts by Kuhn, Loeb A Co. on
the present movement now amount to
$135,298,000.
Tho shipment on the Mauretania also

Included consignments of moderate
amounts to the National City Bank and
Rar«ilay, Haywnrd A Co. La France
brought eight boxes of bar gold for the
Equitable Trust Company.

CONSOLIDATED EXCHANGE.
Forecasts that a material falling off

In unfilled tonnage ss of April 30 will
be made nubile in to-morrow's state-
ment of the United States Steel Cor-
poration and the unsatisfactory motor
trade situation induced considerable
switching from Industrials to rails dur¬
ing the final half of yesterday's Con¬
solidated Stock Exchange trading. The
shares of the first named division reg¬
it tered net losses of 2 to 5 points, while
most active rails averaged improve¬
ment of about 2 per cent.
Bosch Magneto was offered down 8. to

66)4; Studebaker 3%, to 83%: Pierce-
Arrow 3%, to 33%; Chandler 3%, to 76%;
Stromberg 3)4. to 39%; General Asphalt
3%. to 73; American Woolen 2%, to 77;
United 8tates Rubber 2%. to 74%; Kelly-
Springfield 3%, to 48%; Endleott .John¬
son 2%. to 65; Famous Players 2%. to
77%; United States Steal, to 94%; Cruel
ble 2%, to 8114; Vanadium 8, to 36%;
Baldwin Locomotive 1%. to "9%; Ameri¬
can locomotive lty, to 89; Mexican
Petroleum 4%. to 749%; J'an-A merlcan
2%, to 69)4, and Houston 2, to 82%
Union Pacific waa bid up 2%. to 122%,

St. Paul 2. to 39%; Texas and Pa.lflc
2%, to 26; Reading 2%. to 78. Rock Island
1%, to 33%; Baltimore and Ohio 3%. to
43%; Frisco 1%. to 36%; Kansas City
Southern 1%, to 18%. and Southern Pa-
clfic 1%. to 79, while Marine preferred
yielded 1%. to 56% J American Internn-
tlonal 2%. to 50%; Atlantic Oulf 1%. to
41%; Industrial Alcohol 274. to 69%. and
International Pap»r 1%, to *2%.

AIR REDUCTION NET 9119.347.
The quarterly report of tho Air Re-

duction Company for tho first throo
months of 1921 shows net profita. after
Interest and depredation but before
taxes, of 9119,347. equal to 72 cents a
share earned on Its outstanding capital
stock. Its groaa Income amounted to
$1,328,997, Its operating expmsee to
$951,192 and Its Interest charges and
depreciation to $287,467.

EXPORTS FROM HEW YORK.
Exports from New York yesterday:

wheat, 157,693 bushels; barley, 115,762
bushels; dour. 47,067 sacks; barons,
489,500 lbs.; hams, 40.009 lb«.; laid.
2,985,588 lbs. ; stearine. 85.200 lbs.
grease. 190,000 lbs.; cheese. 75.100 lbs.,
cottonseed oil. 100.000 lbs.: lubricating
oil, 208,080 gals. oatmeal, 2.ton barrels,
hops, 234 bales; oil cake, 198,000 lbs.

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
London Paris

Foreign Exchange
Administrator Guardian

*

Member Federal Reserve System and New York Clearing House

A Bank For The Builders of Business

In Foreign Markets
Foreign banks who know
their own countries are
our overseas corre¬

spondents. Our foreign
service brings you in
direct contact with these
banks, contributing ef¬
fectively to the transac¬
tion of your foreign
business.

GARFIELD
NATIONAL BANK

23rd Street where Fifth Avenue crosses Broadway

COPPER STOCKS
AS DIVIDEND PAYERS

Special Letter Sent Upon Request
Members of the New York, Boston

and Chicago Stock Exchanges

HORNBLOWER id WEEKS
BMT0" Fuabn,h,d ma ""

PORTLAND CHICAGO

providence 42 BROADWAY, NEW YORK Detroit

Commercial Paper Falls From

REDISCOUNT RATE and Treasury officials were disposed to
mm.

believe that a reduction would be au-
CUT IN MINNEAPOLIS thorlzed there shortly.

While an almost general reduction
from the 7 per cent, rate on commercial
paper has been made by the Reserve

7 to 6 1-2 Per Cent. banks, financial experts here are of the
opinion that no corresponding reduction

Washington, May 9..A reduction of the rate on paper secured by Oovern-
from 7 to 6Va per cent. In the rediscount ment bonds is to be expected. On the
rate on agricultural and commercial other hand, the belief Is strong that an

paper by the Minneapolis Reserve Bank Increase In the Government rate, at

was announced to-day by the Federal 'present varying from 5 to jtJ per cent..
Reserve Board. Is rather to be expected, making a more

With the reduction of the Minneapolis nearly uniform 6 per cent, rate on all
rate, the Dallas bank Is alone left with classes of securities in the various d!s-
si 7 per cent, rate on commercial paper, trlcts.

BID AND ASKED QUOTATIONS
Bid. Ask Bl<l

C St P ft O 38 61 Mich Cent. 8.".',
,|o pf 80 BO MBPSFM pf 88

CCCAStL.. 61 Ml do 1 I.... 32
ClevftPltts. 88 68 Mor ft Es.. 64
CI Peabody 46 4* Mont Pow.. 8.3%
do pf.... 8.". .. do pf 93

Col Fuilftl. 31 % 3JV4 Mullln* By. 24
do Pf.... 06 It"1 do pf.... 88

Col So 1 pf 82 34% *

do 2d pf. 4". 48

X. *. ST04 K EXCHANGE QUOTATIONS.
To the following priced accrued lntereit l(

*o be added In every ca.ie :

FOREIGN BONDS.
Bid. Ask

City of Bergen 8e recta. 97% 07%
C ity of Bern. 2 08% 98%
City of Chrlstlanla 98% 08%
city of Zurich 66 98%
Argentine Intern "a, 1943 71 7I34H
Klnadom of Belgium (la 96% 96% Con Clg pf 07% 70
Kingdom of Belgium 96% Con Can pf HH 93
Kingdom of Belgium 7%s. IMS... 9B», 99*4 Con Inaur. 62 63
Kingdom of Sweden 8a. 1936 87'* 88% ComPR pf. 10314 103
Canada, Horn. of. nol«a. 1621.... !«>.% Wli CrexCarpet 40 83
Canada. Dom. of. 1626 PI 62 Cru Stl pf 8.'.'; 86
Canada, Dom of. 1626 92 «2\ Cub A S pf 87-4 88
Canada, Dom of. J631 8614 60 ".

Danlali Ha 100%
Danish 8a 100%
Denmark Sa 190% 100%
Chinese Gov Ilu Kug Ry 3a, 1981. 47% 48
Norway 8a IOCS
Cuba Extern 3s. 1944 81 82
Cuba Extern. 3s. series A. 1949.. 7" 62 rto W1r 7 v... c =.1 1,

Cuba Extern 4%i. 1940 ... 7<>% 71 u
' ,* 4 w,?I . 31

Republic of Chile 8. 99 99% do p7 88 on OhTdvan" o
Dominican nep Sa. 1938 80% 80\ vik If F»f !o m nil *1" ,5
City of I.yon< 13 yr 6s. 1934 .. 83% afijL b.T,-J, J J7
City of Marseilles 13 yr 6s, 1934 61 80 r.. i 'J'J 'fj Ojj" J1, P'
City of Bordeaux 13 >r 6s, 19.71 83', T? ,? !2 ^Lpf
city of Copenhagen 23 yr 3%s, '44. 73 T.'d ,. ?. , 'Va « ?w*n,S "f' ..

French Gov 8s 1 Issue 99. . ,"J . J. p' *1 p' Coast, j-
Fronch. Paris City «s. 1921. 9» , >s . , .

.'» p'» do 1st pf 60
Gov of 8w|txerland 9a. I940. ..194% KM1. 81 J' 99 do 2d pf. 40

Japanese Gov 4%s string In, 1925. M% u'. M-sher B pf 97 68 Par _MalP
Japanese Gov 4',s, 2d ser. 1923.. S41,

Do Beers.. 1874 19
Deere pf... 89 83
Det Edison 90 97'-
DetftMark.

NO ft StL
Nat Blsc .,113
do pf....l|1

Nat ClkAS 31
do pf 73

Nat Oondt. 1%
Nat EftS pf 92
Nat Ld pf 102
N Ky M lpf 8
NY Air nr 76'4
NTCSD lpf 68
do 2d pf. 69

NY Dock pf 3.3
Det United. 6874 ltd NY Ship B 26
Dlam'd M.107 110 NorfftW pf 64
rail HFAA. SM 4% North Am. 36'4

G Aaph pf 110 J13 Pa' TelftT.
Gen Cigars 69 62 lVnnoy pfJapanese Gov 4» xtrln* 1W> " ,57'« 'do pf... 9.3 103 Peoria ft E 11Japanese, Toklo^Clty. Os.^lOoa.^i. 6-

^ do deb pf 8.3 '10 IVre M pf 42
O A Tank 4t! 4« Pet Mul
Gen Mot pf 70% T2 _do pf
Goodr*h pf 79 8r Phillips J.. 4014

do pf 73'4
Pitts Coal.. 62'ft
do pf.,.. 86

rrwr pf.uo
PftWVa pf. 7.1
Pond Crk 13
Pr ist r pf. 91

Cn King Ct Br ft Ir 3 yr 3%s, '21 99',
Un King C»t Pr ft Ir 3 yr 3%.s, '22 96%
Un King Gt B A Ir 10 yr 3>4«, *29 PO\ 61
l'n King Gt H ft Ir 20 yr 3%e, '87. 8.3% 66%
Mexico Extern atrl 3a of 99, '48. 49 30 fray A V. 14 14V,
Mexico Extern gold 4a of '04. *34 36'4 37 Gulf Stl lpf 83
Kingdom of Italy B yt 8<4*4 gold. 86 8614 Hablrs El.. 10 12
Sao Paulo 8s. ct 9714 67*, Hartman.. 76 78

UNITED STATES O0\ EIINMENT BGN'DS. ".mk vll.i'rt?
Bid Ask.I Bid. A-k. Gydral HtlV 14 17

2s rsg 691* 100%i2s P 38 c. 898, 100% do pf 4.' 63 P».ib B»rv... 66
2a coup... 99% 100'.,!3s pgr, reg 77 Indian Ref 10% H74 Band JH4
is reg. ..104 104% 3s Pan pn 77 «0 do pf Re Sit Sp. S«»!
4a coup. ..104 1 94% p I Is '34 62 so Int Agrl... 9% 914 do pf... ino
2a P '*# r.ino KtO'sIP 1 4s '37 82 86 do pf 47 47', Ren ft Bar 101
2a P 736 e. 99% 100', P I 4s '38 82 S6 Int Cement 23 R Re|s pf 48
2« P 38 r. 99% 100WID c 8.63s 93 .. Inl M T lpf 71 74 Pep Stt pf ps

¦do 2d pf. 61 64 Item 1st pf 70

Closing prices of stocks In which there in) 'pap iff 2^ in? rs^v f«u
were no transactions yesterday: 1!"' pf ?*,. 101 f".1!!^

_,. , , ,
int Salt... 64% .. Seera n pf.100

Pld. Ask., Bid. Ask. loaa Cent. 1! 7U ShsftueV O'i
Advance R. I7H 18% AOftTVI pf. .7.7 17 J-wel T pf. 28 28% SPR Sue pf TJ
do pf.... 49% .30%; At R' fin.. 1023 1073 ,rone- Teg. 22 "4 Stand MIR iS

Alaska Jun 1% 1% do pf....l08 100% J KCF1S pf.. 39 .. St OR v .1148
Alb ft Sua.129 130
Alliance B. 70
A A Cable.KM 107
Al Ch M pf 78 7k
AmalSg 1st 91
A A Ch pf. 73 7«
\ Bk Note. 48 49
Am fit S pf 70 80 do II 2314 27 do pf 101% do pf
A/n CFpf.198 112', Beech Crk. M Kri as H II. 80 dern'd .14"
Am Clilrle. 23 2.7 Beth M >. 2% 3 do pf... 88 'do pf ...101
Am Coal... 37 62 lleechn't of 64% I,ake KftVV 11 14% T'n Tsitu nf 98
A Cot O pf 71 3.7 Beth S 7-r 6* 92 do pf 2.1 23 Un C|r Sta.123
Ain Ice pf. 64 61%' Booth K tat 28 23% f,|gg g. M. 148 132
Al.nf'rance 10% 10% Tlk Edison #1 9^ do ^f....1(>2 10314

AGAWI pf 33 :2IAt Refhi..1023 07*
do pf.... 108 100*4

Au8 Nlch.. 9% 10
do pf.... 69 <ta

Auto Hales. 5
Raid L pf. 190 jo-:
Harnett 1,. 43 ,v>
do pf .. 76 :»6

Ba rnsdallA 96%
do 11 23% 27

Beech Crk. 14
Beth M ct. 2% .i
Reechn't pf 94'i
Beth H 7e"r 88 02
Booth F lat 23 2**4
Bk Edison. fn
B II T rt. 7% n
Ilk I'll Gas 37 00
Brown Sh- 16 .-,714
do pf. .. 73 0*.

Buf ft Bus no
do pf. .. 41 4.1

Buf R ft r 02% YO
do pf 87 00

BurnsB pf 103 too
Rush Term 6.3 ion
Rutterlek 17% 10*4
cal ret pf 77 70
Cal ft Arlr 19% US
Can South. .19 4*
Case pf 81 81
Cert Prod 26 <0
do let pf 79 HO
do »d pf. 66 70

Chi ft Ah 7% *t»,
do pf 118J 17*4

CAMAY pf 102 101

Kayaer ... 76 103 Hup Steel.. 42
do 1st pf 96 120 do pf 97

KSnT6% pf 76 80 TerrPor B 3
Ke| Whl pf 81 90 Texas T, T 200
Ken ADM 3 10 Tide 3V O |71
do pf 20 Teil. Prd Pf 81V

Kresge HK 147 170 Twin City. 43

do pf.... 101
Un Alloy.. 11%
Un Drug .. 98%
do 1st pf 4.8%

1* S Expr.. 6
T'SCTD pf 49
7'SfnAle nf 08%
Va I G»r. 87
vs n< ft r
VBaalte pf 78
TVsb pf B. 16

Ara 1,1ns pf 70 83 II II T el.. s rto n j,() ,
Am M A O. 13 24 Bk Un Gax 77 60 Ltmg i,,lC. 79 80
Am Bsdlat 70% 71%iBmwn Sh. 19 37% do pf 94 97
do pf 1(91 do pf. 73 87 T.nrll'rd pf 90 102%

A Hhlpbldf .. 80 Buf ft Bus. 80 Loose W... 37 39
do pf 90 do pf 41 41 do 1st nf 9714 99
8m S Sec A 69% 71% Thif R ft T V" do 2d pf .102 113
A St Fdy nf 87% 90 do pf 87 Oft Matllson pf 38% 64
Am Snuff.. 103 190% IlurnsB pf 1'1"' "*> Msnhsttan 19 44
do rf 71% 83 Bush Term 63 ino Man ES pf.100 Weber ft II 11%A Sum T pf 83 80% Butterlek 17% 18% Mnekav tt'J 6.7% tx l|. 61

Am Toh pf 901 po% Cal Tet pf 77 70 do pf 76 78 West'se lpf "6%Am TelftC 34' 60 csl ft 41 Ir 1'"i '2 Man Sua pf 04 West A*r 11 on
A Whol pf 04 03 Can South. 9 43 Msrlln I! 1 II Wilson pf 8n
Am 7.lt>e pf 28 28", Case pf 81 81 Math Alk.. II 10 VVIurth nf.UA
Ann Athor. 8 13 Cert Prod * to M,\ Ch R 13 1.774 Worth pf » 78
60 pf 17 38 do 1st pf 79 80 do C 30 77 do B 8::

A DryG lpf 64 68 do 2d pf- ,l" "n Maj 1«ep H 8a 09 «Es dividend
do 2d pf 62 63 Chi ft A IK *'. do pf 97

Asstd till |02 lOl d>> pf 1". '"A siavw 1 pf I'll
At Blr ft A 3% S% CANU pf 102 101 Me* lv» pf 88 1

Railroad Equipment Trust Certificates
(Philadelphia Plan)

Security ofcPrincipal. Stability of Income
1{eady ^Marketability

EQUIPMENT Trust Certificates are issued in payment for
new standard railroad equipment.

lHE TITLE to the entire equipment is vested in the Trustee,
and does not pass to the Railroad Company until all certificates
have been paid.
THE TRUSTEE leases the equipment to the Railroad Company
at a rental sufficient to pay the principal and interest when due.

THE RAILROAD Company pays from 25% to 45% of the
cost of the equipment in cash as it is delivered.

CERTIFICATES are issued in serial forms maturing from one
to fifteen years in equal annual installments.

We have prepared a booklet describing the
equipment trust certificates of recent issue.

Copy on request

DISCOUNT HOUSE
OF

SALOMON BROS. 8c HUTZLER
MEMBERS NEW YORK STOCK EXCHANOE

27 PINE STREET
NEW YORK

Telephone.Bowling Green 3050

PHILADELPHIA BOSTON

214 Broadway

Merchant Bankers
AREADY comprehension of the essential

facts of its customers' commercial needs
has always characterized the service of this
bank for the reason that 65 years ago it
was established by a group of prominent
merchants, and has been manned and
directed ever since by merchant bankers.
men with a practical appreciation of the
merchant's point of view.

THE
NATIONAL PARK

RANK.
OF NEW YORK

ORf HEUM CIRCUIT, Inc.
Circulars Descriptive of

Preferred and Common Stocks
Will Be Mailed upon Request

RICHARDSON. HILL & CO.
30 Congress St., Boston, Mass.

Members New York. Boston an*i Chkego btoek Eachenges

NORFOLK SOUTHERN REPORTS, r p'1 i"<1 to
, «vm l.rlnKinc gross Income to |1.11i>.178. after

,
* hlch Interest and rental® of $1,188 TO

Opera«ln« Deficit of fftOP.nSO n#t (|rf|ri! of $u,M. compared with
8hnwn for 1 n20. 1811,888 net Income for 1918.

The corporate Income account of
T.ivicntTivmu, nrronttNorfolk Southern Railroad for 19.-0 TW 4 % a C(> \ TlM.>TiL nKPonTa.

show* operating revenue® of $1,480,402 The reports of th" Transcontinental
and operating expense* and taxes of, Oil Company for 1920 shows a profit.
17,179,482. resulting In an opera tins? after expense", drilling losses, tax®*,
deficit of $M9,«W. compared with $91 .$«N of $810414, or 25 < »nta a share on

In 1919. Its outstanding capital stock, before de*
Non-operating liioomc, Including Gov- preclation and depletion Its gross In-

ernment rental end opeintlng deflcit.com' for the year wes 122.190.198 and
mil by the Government on account «t. expenses. *. $2l.ia$,»".!. nrUI-
of operations In the tlx months guar- <»* losses of $841,801 were deducted.

French Government Bonds
German Municipal Boncfs
Belgium Government Bonds
British Government Bonds
Argentina Government Bonds
Japanese Government Bonds
Italian Government Bonds

All Foreign Bonds

Bought, Sold & Quoted

SPECIALISTS
43 Exchange Place, New York

TtUphonts 8300-16 Hanoatr

iU^""'TTTT3imp tTrrmTmnr^ini.inTfr ttttW

B0
Buenos Aires 6s, 1926
Italian Consol 5s
Italian Treasury 5s
French Prem. 5s, Vict. 5s
French Govt. 4s & 6s

, KlELY 6- CO.
}40 Wall Street,. NewYorh

Phone -John 6330
innnnnranmimmnizmminmirTmil

Foreign Exchange
Explained

An intcreetine booklet riplahuna ft*
simple language an important nubfecC
ntainii and baainaaa man wtll a
.I great value.
Seat free epee raqeeat far beeldat R-ll

W H. M'Kenna 4 Co.
25 West 4M Street. NEW TORE

Phones Murray mil 2733-2734.

Mohawk Valley Co.
N. Y. State Rys. Com. & Pfd.
N, Y. State Rys. 4V2S.
J.K.Rice,Jr.&Co.

P- loiojK Wall fit N r.

redemption notice
Harrisburg Light and Power Co.

Vr" '",r tent, t.old Note.
NtJTlO: Is HFIRKBY tllVEN 'hat the liar

rtsburg Light and Power Company, purtuan*
I.. HfaPr.' 1r Artlele II Section I. of
Its indenture to ComrOan*ealih Tenet Core
P*ny. a. Truetae. dated Pe. embet. 2. ml
hat elected to pay and redeem on the href
it a

,M1- Porty-two Thouaand Five

fj£wti <" om.tand-
* r he-Tear SL Per c«,t. Oold Notes la-

sued under said Indenture, of the following
numlxir. and denomination*, to w|t \oiea
numbered 105. tH. 124. 134. 131 leo lJc
';!f- !£. ,w- »*. tw. fSi. im }$
e.rt ill' -

. . 3M' 3lR' 2lB- "2,,. S».
240, 241, .42, ..>0, 232 and :v,. of (ho denote.
InaMon of Urn Thouaand Imllara r»l.<V*)nOi
earn, and Not' « numbered IP, 2<t It! "7 *¦»
33, 3d. 3d. 4d 75, rrft. 58. 61, flg, 7f> .j 'pi p"j
r,onJ?.Ofa-^^."0ml1'UCn K|V" "»ttdr.d
°"*rs ® each, by pajment of tn.

principal amount thereof and -he accrued

tseV'to d"> nt
?! . /" w"h the provision. cf

i ? J"4.".' ,h" dhove-mentt-ned Notes
»lit be ami become dim and payable on .aid
fir.' dav of .tune, IMI, a' the office of the
< ommonwealth Tru.t Company. 21- Market
Street, In fha City of Harrlthurg. Pa a*
par and accrued Interest !her..on to such
dele, and that from and after .aid date In-
tereet on the ahore-mentloned Note* ahall
eaae and as,Id Node* etiatl he deemed to bo

paid and dl.charged and not oui.tanrtln* foe
any of the purpo.ee or entitled to any of the

of ^ Indenture. The hold.re of
.aid Note, arr hereby required to preen' (he
anme for redemptkm and payment on .ad
date at ee d office of the Common wealth
Trust company, a«v ompanted by all coupons
maturing af'er .aid date.
Federal Income Tea certificate* with «.

niehtxl'0 ' BCrn,fd Intereat mu.t h« fur.

By order of the Board of plrer'or*

OiMAidllim
Tonic, Becreiam


